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What  Is 

The  Grain  Growers' 
Grain  Company  Ltd. 

and  What  Does 
It  Stand  For 


? 


five  Years'  Progress  of 
the  Farmers'  Company 


5*0.' 


<Cf)e 


Grenfell,   Saskatchewan 

September   15  th,    1910 
The  Grain  Growers '  Grain 
Co.  Ltd. ,  Winnipeg. 

Dear  Sirs, 

Would  you  please  send  me  full  particulars 
regarding  The  Grain  Qrowers '  Grain  Company  Limited  ? 
I  am  thinking  of  purchasing  some  stock  in  your  Company 
and  of  shipping  my  grain  to  you. 

Yours  truly, 

The  above  letter  is  a  type  of  thousands  of 
enquiries  which  come  to  our  office  every  year. 
To  answer  each  one  of  these  enquiries  by  a 
personal  letter  and  give  all  the  particulars 
asked  for  would  be  an  impossibility.  We  have, 
therefore,  gathered  together  in  this  little  booklet 
the  principal  points  of  interest  as  to  how,  when 
and  why  THE  GRAIN  GROWERS'  GRAIN 
COMPANY  was  started,  what  it  has  done* 
what  it  is  aiming  to  do,  how  it  is  run,  how  it 
differs  from  other  companies,  and  other  such 
questions. 


HOW   THE    COMPANY   CAME    TO 
BE  ORGNAIZED 

Many  do  not  understand  the  difference 
between  THE  GRAIN  GROWERS'  GRAIN 
COMPANY  and  the  Grain  Growers'  Associa- 
tion.    Some   think   they   are   one,    while   others 


are  not  aware  of  any  connection  whatever. 
Of  course  neither  of  these  views  is  correct. 
The  Grain  Growers'  Associations  were  organized 
in  Saskatchewan  and  Manitoba  in  1903,  and  a' 
little  later  similar  societies  were  organized  in 
Alberta.  These  associations,  which  were  quite 
open  and  voluntary,  had  for  their  object  the 
protection  of  the  farmer's  interests.  It  was 
hoped  that  a  few  thousand  farmers  working 
together  in  an  organized  body  could  do  much 
that  no  individual  farmer  working  alone  could 
do.  It  can  well  be  remembered  that  the  con- 
ditions under  which  the  farmer  was  compelled 
to  market  his  grain  about  10  years  ago  were 
anything  but  just.  He  was  practically  at  the 
mercy  of  a  few  dealers,  who  were  backed  by 
the  railways,  and  he  had  to  take  pretty  much 
what  was  offered  him.  The  Associations  did 
much  to  improve  these  unjust  conditions,  but 
there  was  still  a  great  deal  of  dissatisfaction 
among  the  farmers  as  to  the  treatment  they 
were    receiving. 

In  1905  a  committee  was  appointed  by  the 
Grain  Growers'  Association  to  look  into  the 
situation  and,  if  possible,  to  suggest  some  ' 
way  to  remedy  matters.  The  committee  soon 
saw  that  the  grain  trade  was  being  dominated 
by  a  few  powerful  elevator  companies  who  were 
runnings  things  very  much  to  suit  themselves. 
The  farmers  and  the  independent  grain  dealers 
in  the  Grain  Exchange  had  little  or  no  influence. 
The  committee  saw  that  the  most  effective  way 
to  improve  conditions  was  for  the  farmers  to 
form  a  joint  stock  company  and  go  into  the 
marketing  business  themselves.  Through  this 
Company  the  farmers  could  place  their  grain 
on  the  market  and  not  be  subject  to  the  heavy 
profits  which  the  elevator  companies  had  been 
taking.  They  would  thus  force  these  companies 
to  give  better  terms;  they  would,  by  co-operation, 
reduce  the  cost  of  marketing  their  grain  to  the 
lowest  point;  and  they  would  be  in  a  better 
position  to  see  any  improvements  that  could 
be  made  in  the  marketing  system  that  would 
benefit  the  farmers.  During  the  summer  of 
1906    stock    was    subscribed    from    among    the 


members  of  the  Grain  Growers'  Associations 
and  other  farmers,  and  THE  GRAIN 
GROWERS'   GRAIN   COMPANY   LIMITED 

was  organized.  While  this  Company  is  an 
outgrowth  of  the  Association,  it  is  a  separate 
institution,  and  is  working  under  a  Government 
charter  like  any  other  joint  stock  company. 
Many  of  its  shareholders  are  members  of  the 
Association,  but  there  are  many  who  are  not, 
and  many  who  are  members  of  the  Association 
are  not  shareholders  in  the  Company.  They 
are  in  this  respect,  quite  distinct.  The  Com- 
pany was  so  organized  that  only  farmers  and 
members  of  their  families  could  purchase  shares, 
and  up  to  July,  1911,  no  one  could  hold  more 
than  four.  Each  shareholder  has  had  but  one 
vote  at  any  meeting  of  the  Company,  regardless 
of  the  number  of  shares  he  holds.  This  ha  - 
kept  the  Company  strictly  a  farmers1  concern 
and  prevented  any  one  person  getting  undue 
influence.  The  Farmers'  Company  received 
its  first  car  of  grain  on  September  5th,  H)0G. 

DIFFICULTIES  TO  OVERCOME 

As    could    only    be    expected,    a    company 

starting  out  with  the  objects  in  view  which  thi> 
young  Company  had,  received  considerable 
opposition.  Shortly  after  it  was  started,  when 
grain  had  begun  to  flow  in  freely,  the  elevatof 
interests,  who  were  the  controlling  factors  in 
the  Grain  Exchange,  took  objection  to  a  clause 
in  our  constitution  which  they  claimed  waft 
contrary  to  the  rules  of  the  Exchange.  The 
result  was  that  THE  GRAIN  GROWERS1 
GRAIN  COMPANY  were  expelled  from  the 
Exchange.  Through  the  sacrifice  of  two  or 
three  of  the  leading  farmers  who  came  to  the 
rescue  of  the  young  Company  and  pledged  their 
personal  property  as  security,  the  Company 
was  enabled  to  carry  on  its  business,  although 
with  considerable  difficulty.  The  objectionable 
clause  in  our  constitution  was  altered,  but  -till 
we  were  kept  out  of  the  Exchange.  Pressure 
was  brought  to  bear  upon  the  Manitoba  Legis- 
lature by  the  Grain  Growers'  Association,   who 


had  by  this  time  become  a  strong  power  at  the 
polls,  and  the  Legislature  ordered  the  Exchange 
to  reinstate  the  Farmers'  Company  on  penalty 
of  losing  its  charter.  The  Farmers'  Company 
was  reinstated. 

This  was  only  one  of  the  many  difficulties 
which  had  to  be  overcome,  but  space  will  not 
permit  us  to  discuss  all.  Suffice  to  say  that 
nothing  can  testify  so  much  to  the  perman- 
ent strength  of  THE  GRAIN  GROWERS' 
GRAIN  COMPANY  than  the  difficulties 
which  it  has  overcome  in  gaining  its  present 
strong  position  in  the  Grain  Trade.  Those  who 
hesitate  to  invest  in  the  Company  today  would 
have  no  fears  if  they  knew  more  of  the  struggles 
which  the  Company  passed  through  successfully 
in  the  first  few  years  of  its  career.  Let  it  also 
be  said  that  the  loyalty  with  which  the  farmers 
of  the  West  have  stood  by  their  own  Company 
has  done  much  to  make  it  what  it  is  today. 
The  greater  the  opposition,  the  stronger  they 
have  rallied  to  its  aid. 


HOW  THE  COMPANY  HAS 
SUCCEEDED 

The  first  year,  in  spite  of  losing  its  seat  on 
the  Grain  Exchange,  it  handled  2,500,000 
bushels  of  grain.  It  cleared  a  profit  of  about 
$800.00  and  paid  a  cash  dividend  of  about  8 
per  cent.  The  second  year  (1907-08)  5,000,000 
bushels  of  grain  were  handled  and  a  profit  of 
over  $30,000.00  cleared.  That  year  all  who 
had  $7.50  paid  on  stock  received  enough  dividend 
to  pay  up  their  stock  to  $17.50.  The  third  year 
the  receipts  of  grain  increased  to  7,500,000 
bushels.  The  profits  were  over  $52,000.00, 
and  all  who  had  their  shares  paid  up  to  $17.50 
received  a  certificate  for  a  fully  paid  up  share, 
the  last  $7.50  being  paid  from  the  $52,000.00 
earned.  Besides  applying  this  $7.50  on  each 
share  there  was  a  small  reserve  of  undivided 
profits  left  over.  While  the  dividends  for 
these    two    years    were    exceptionally    high,    no 


money  actually  left  the  Company,  all  being  ap- 
plied on  the  stock,  and  the  credit  of  the  Company 
was  not  weakened.  In  the  year  (1909-10)  the 
the  Company  doubled  the  business  of  any 
preceding  year  and  handled  over  16,400,000 
bushels  of  grain.  The  profits  of  this  year 
amounted  to  $95,000.00.  $29,000.00  was  set 
aside  and,  from  the  balance,  a  15  per  cent, 
cash  dividend  was  paid  to  the  shareholders. 
Last  year,  (1910-11),  in  spite  of  poorer  crops, 
the  Company  handled  over  18,845,000  bushels 
and  exported  10,500,000.  The  paid  up  capital 
of  the  Company  was  practically  doubled  and 
nearly  5,000  new  shareholders  took  stock. 
The  profits  for  the  year  amounted  to  about 
$70,000.00,  from  which  a  10  per  cent,  cash 
dividend  was  declared,  and  $10,162.00  of  un- 
divided profits  carried  over  to  the  credit  of  our 
Profit  and  Loss  Account.  A  permanent  reserve 
fund  was  also  established  which  now  has  to 
its  credit  $90,000:00.  The  number  of  farmers 
holding  stock  in  the  Company  has  practically 
doubled  every  year,  and,  at  the  present  time, 
August  1,  1911,  over  24,600  shares  have  been 
sold  and  about  11,800  farmers  are  holding  stock 
in  the  Company.  Most  of  the  shareholders  who 
took  one  or  two  shares  a  few  years  ago,  have  since 
bought  as  many  as  they  are  allowed  to  hold.  The 
Farmers'  Company  is  today  one  of  the  most 
powerful  factors  in  the  grain  trade  in  Western 
Canada.  Through  this  Company  the  farmers 
are  now  marketing  about  one-quarter  of  their 
grain,  and  this  large  amount  passing  through 
the  one  channel  enables  them  to  exert  a  strong 
influence   in   their   own   interest. 


The  success  which  the  Farmers'  Company 
has  attained  and  the  progress  it  has  made  is 
clearly  shown  in  the  table  on  following  page. 
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One  of  the  largest  Grain  Offices 


F  DEPARTMENT  OF  THE  GRAIN  GROWERS'  GRAIN  COMPANY 

,sii    "rough  this  office  the  past  season  the  Western  Farmers  have  marketed  ov 
BPPorted  over  10,000  000  bushels  directly  to  the  hands  of  the  consumer 


■  18,845,000  bushels  of  their  grain 


PROFITS  AND  DIVIDENDS  NOT  THE 
ONLY  AIM 

Although  THE  GRAIN  GROWERS' 
GRAIN  COMPANY  has  always  cleared  a 
large  profit  and  paid  a  good  dividend  on  the 
capital  invested,  and,  while  it  always  hopes  to 
do  so,  it  has  had  another  object  in  view,  namely, 
to  improve  market  conditions  and  enable  the 
farmer  to  get  more  for  his  grain.  In  this  object 
also  it  has  been  a  success.  It  is  admitted  on 
all  sides  that  through  the  influence  of  this  Com- 
pany in  the  market,  the  farmer  is  today  able 
to  get  several  cents  a  bushel  more  for  his  grain 
than  he  could  otherwise  get.  Besides,  he  is 
offered  terms  in  the  way  of  storage,  etc.,  that 
would  have  been  quite  impossible  a  few  years 
ago.  Many  farmers  have  written  us  stating 
that  they  have  got  from  $25.00  to  $50.00  a  car 
more  for  their  grain  on  account  of  The  Farmers' 
Company  being  in  the  business.  Many  who,  for 
certain  reasons  could  not  ship  to  their  own 
Company  have  written  to  tell  us  that  through 
the  indirect  influence  of  this  Company  in  the 
market,  they  were  able  to  do  considerably  better 
than  they  otherwise  could  have  done.  The 
spread  between  " street"  and  " track"  grain 
has  been  considerably  reduced,  the  spreads 
between  the  different  grades  have  also  been 
lessened,  and  the  farmer  is  now  also  able  to  get 
much  better  satisfaction  m  every  respect  than 
he  could  have  got  a  few  years  ago. 

In  1908  the  farmers  entered  the  export 
business.  Already  they  have  grown  to  be  one  of 
the  largest  export  companies  in  the  Dominion. 
Last  year  their  export  trade  amounted  to  over 
10,500,000  bushels.  By  our  exporting  this 
large  quantity  of  grain  an  element  of  competition 
was  introduced  into  the  grain  market  which 
resulted  in  prices  being  kept,  during  the  whole 
season,  several  cents  a  bushel  higher  than  they 
would  otherwise  have  been.  Besides,  we  have 
been  able  to  open  up  new  markets  for  Canadian 
grain,  thus  increasing  the  home  demand  and 
further    helping   to    keep    up    prices. 


HOW  THE  FARMERS'  COMPANY  DIFFERS 
FROM  OTHER  GRAIN  COMPANIES 

The  question  is  often  asked,  how  does  THE 
GRAIN     GROWERS'     GRAIN     COMPANY 

differ  from  other  grain  companies  ?  From 
what  we  have  said  of  the  work  which  the 
Company  is  doing,  the  answer  is  evident. 
THE  GRAIN  GROWERS'  GRAIN  COM- 
PANY is  in  the  business  to  serve  the  farm- 
ers' interests.  It  hopes  always  to  earn 
profits  and  pay  dividends,  but  this  is  not  its 
only  object.  The  shareholders  who  compose 
this  Company  are  all  farmers,  and  it  is  plain 
if  we  were  to  earn  large  profits  at  the  expense 
of  lower  prices  for  our  grain,  we  would  be  no 
further  ahead.  Would  it  pay  other  companies 
to  try  to  lessen  the  spreads  between  street 
and  track  grain  and  between  the  different  grades 
and  between  Fort  William  and  export  prices 
when  that  is  where  their  profit  is  made?  Cer- 
tainly not.  Would  it  pay  them  to  take  chances 
and  spend  money  opening  up  a  new  export 
trade  which  could  benefit  only  another  (lass. 
the  producers?  That  would  not  be  business. 
The  answer  is  plain,  if  the  farmers  want  these 
things  done  in  their  interest  they  must  do  them 
themselves  and  that  they  are  doing  through 
THE  GRAIN  GROWERS  (.RAIN  COM- 
PANY7. This  is  why  the  Farmers'  Company 
is,  and  always  will  be,  different  from  other 
companies. 

WHERE  DOES  THE  MONEY 
COME  FROM  ? 

How  is  this  Company  able  to  bring  about 
these  improvements  in  the  grain  market  in 
the  interests  of  the  Western  farmers,  and.  at 
the  same  time,  pay  its  shareholders  a  good  divi- 
dend on  their  money?  Where  does  the  money 
come  from?  From  the  farmers?  No.  From 
the  one  cent  commission  which,  according  to 
the  rules  of  the  Grain  Exchange,  every  firm  is 
obliged  to  charge.  Were  this  Company  not  in 
the  business,  the  balance  of  this  one  cent  com- 
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mission  would  all  have  been  retained  by  grain 
dealers  as  legitimate  profit,  and  you  would  have 
no  improved  conditions,  no  higher  prices  and 
no  money  returned  to  you  as  dividends  on  your 
stock.  From  this  one  cent  commission,  and 
from  this  only,  has  all  the  money  come  which 
has  maintained  this  Company  and  enabled 
it  to  do  the  work  it  has  done.  There  has  been 
no  tax  upon  the  farmer  outside  this  one  cent 
commission.  All  that  the  farmers  have  been 
asked  to  do  is  to  provide  the  capital  wherewith 
to  give  the  Company  credit  enough  to  finance 
their  grain,  and  for  this  capital  they  have  always 
received  a  good  cash  dividend.  All  they  are 
asked  to  do  is  to  invest  in  their  own  Company 
the  money  they  are  now  investing  in  other  ways, 
ways  which  earn  them  no  greater  profits  and 
which  do  not  benefit  their  own  business  in  the 
slightest. 

The  highest  price  is  assured  when  selling 
vour  grain  through  The  Farmers'  Company. 
THE  GRAIN  GROWERS'  GRAIN  COM- 
PANY is  today  the  largest  Company  of 
its  kind  in  the  Dominion  and  if  any  Company 
can  get  full  value  for  your  grain,  it  can. 
The  large  volume  of  business  it  is  handling 
enables  it  to  sell  in  large  lots  and  thus  secure 
for  its  patrons  the  highest  price.  The  Company 
has  a  large  staff  and  an  excellent  system,  and 
is  consequently  able  to  give  the  same  individual 
attention  to  every  shipper  as  if  dealing  with 
him  alone.  As  the  shareholders  of  the  Company 
are  all  farmers  and  shippers  of  grain,,  the  in- 
terests of  the  Company  and  the  interests  of  the 
farmers  are  one  and  the  same  thing,  that  is, 
to  get  the  highest  price  possible.  All  profits 
made  from  the  handling  of  grain  goes  back 
to  the  farmer  in  some  form  or  other. 

THE  GRAIN  GROWERS'  GRAIN 
COMPANY  has  provided  every  facility 
for  protecting  the  interests  of  its  patrons.  At 
considerable  expense  it  has  established  a  Dupli- 
cate Sampling  and  Grading  Department. 
We  have  an  expert  grader  of  our  own  to  check 
the  Government  grading  of  all  cars  consigned 
to  us,  thus  ensuring  against  losses  to  our  patrons 


through  mistakes  in  the  grades  or  samples 
becoming  mixed.  The  Company  has  also 
established  a  Claims  Department  to  assist  its 
patrons  in  recovering  any  losses  which  they 
may  have  incurred  through  the  shipping  of 
their  grain. 

LARGE  AMOUNT  OF  CAPITAL 
REQUIRED 

Few,  if  any,  have  any  idea  what  capital  is 
required  to  handle  a  large  grain  business.  THE 
GRAIN  GROWERS'  GRAIN  COMPANY'S 
business  last  year  amounted  to  well  on 
to  $30,000,000.00,  much  of  which  was  an 
export  trade  which  requires  an  exceptionallv 
large  amount  of  capital  owing  to  the  greater 
time  required  in  getting  returns.  In  one  day 
last  season  over  $255,000.00  were  sent  out  from 
our  office  in  payment  of  farmers'  grain.  If 
the  farmers  are  to  remain  independent  of  outside 
interests  in  the  handling  of  their  grain  and 
continue  to  enjoy  the  improving  conditions, 
they  must  insure  that  their  own  Company 
shall  always  have  enough  capital  to  handle 
more  grain  than  is  likely  to  be  shipped  to  it. 
Should  it  not  have  enough  capital  to  do  this, 
some  farmers  would  be  forced  to  sell  to  other 
concerns  and  they  would  stand  just  where  they 
stood  five  years  ago.  Of  course,  the  numbers 
would  be  smaller,  but  the  result  to  the  individual 
would  be  the  same. 

THE  COMPANY  TO  SUPPLY 
CHEAPER  LUMBER 

For  some  time  past  the  farmers  have  been 
asking  their  Company  to  supply  them  with 
cheaper  lumber  and  other  products.  To  do 
this  we  must  go  back  to  the  original  producer 
and  eliminate  the  profits  that  are  taken  by  the 
large  number  of  men  who  handle  these  products 
before  they  reach  the  farmer.  During  the  past 
year  the  Company  has  had  an  expert  looking 
over  timber  limits  in  British  Columbia  with 
the  object  of  securing  our  own  reserve  before 
the   timber   is    all    monopolized    by    the    lumber 
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combine  or  secured  by  speculators.  We  hope 
before  long  to  be  able  to  secure  our  own  timber 
limits,  put  in  our  own  saw-mill  and  supply  the 
Western  farmers  with  lumber  at  a  reasonable 
price. 

The  Company  is  also  preparing  to  supply 
in  carload  lots,  to  groups  of  farmers,  other 
staple  articles  besides  lumber,  namely,  coal, 
fruit  and  flour.  Many  Western  farmers  have, 
to  some  extent,  at  least,  been  forced  to  deprive 
themselves  of  some  of  the  most  common  luxuries 
of  life  and  even  of  necessities,  because  of  the  cost. 
By  co-operating  with  the  original  producer 
through  the  medium  of  THE  GRAIN 
GROWERS'  GRAIN  COMPANY,  many  of 
these  articles  can  be  supplied  at  prices 
that  will  put  them  in  reasonable  quantities 
within  the  reach  of  all.  The  more  money  the 
farmers  invest  in  this  Company  the  greater 
power  they  will  give  their  Company  to  keep 
up  the  prices  of  grain,  to  improve  conditions 
in  their  interests  and  to  supply  them  with  the 
necessities  of  life  at  a  much  lower  cost. 

HOW  THE  COMPANY  IS 
MANAGED 

The  shareholders  of  the  Company  meet 
together  once  a  year,  usually  in  the  month  of 
July.  They  discuss  every  detail  in  connection 
with  the  management  of  the  business  and  decide 
the  general  policy  of  the  Company  for  the  coming 
year,  and  pass  upon  any  important  steps  which 
are  about  to  be  taken.  At  any  of  these  meetings 
no  shareholder  has  more  than  one  vote,  so  that 
the  man  with  one  share  is  on  an  equal  footing 
with  any.  The  shareholders  elect  from  their 
numbers  a  Board  of  nine  Directors.  This 
Board  of  Directors  meets  every  3  months  to 
consider  the  Auditors'  statement  of  the  business 
and  all  other  questions  of  importance  in  con- 
nection with  the  management.  The  officers  of 
the  Company,  President,  Secretary,  Treasurer 
and  Manager,  are  appointed  by  the  Board  of 
Directors.  All  these  officers  have  to  give  large 
bonds  to  the  Company  as  a  guarantee  that  they 
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will  conduct  the  business  of  the  Company 
honestly.  Everything  possible  has  been  done 
to    protect    the    interests    of    the    shareholders. 

THE    COMPANY    SECURES    A 
DOMINION  CHARTER 

At  the  shareholders'  meeting  in  1910  the 
Management  was  instructed  to  secure  a  new 
Charter  for  the  Company  from  the  Dominion 
Government.  This  Charter  was  granted  by 
the  Dominion  Parliament  by  a  special  act 
passed  at  the  session  of  1911,  and  the  business 
of  the  Company  has  since  been  transferred 
to  the  new  Charter  in  the  regular  legal  manner. 
This  new  Charter  was  necessary  owing  to  the 
large  increase  of  the  Company's  business  in 
other  Provinces  of  the  Dominion  and  of  its 
export  trade  in  foreign  countries.  The  new 
Charter  gives  the  farmers  much  wider  powers 
than  they  had  under  the  old  Charter  and 
practically  enables  them,  if  they  wish,  to 
become    independent    of    other    interests. 

Another  important  feature  in  the  new  (  barter 
is  that  every  farmer  and  member  of  his  family 
is  now  allowed  to  hold  40  shares  of  stock  instead 
of  4.  Each  person,  however,  will  still  have  but 
one  vote  at  any  meeting  of  the  shareholders, 
the  same  as  under  the  old  Charter.  Stock 
taken  for  persons  under  21  years  of  age  must 
be  held  in  trust  by  their  parents  or  guardians. 
Increasing  the  number  of  shares  which  each 
person  can  hold  makes  THE  GRAIN 
GROWERS'  GRAIN  COMPANY  STOCK 
an  excellent  investment  for  the  Western  farmer. 
He  can  place  his  surplus  earnings  in  this  stock 
knowing  that  his  money  will  be  safe,  that  he  is 
sure  of  a  good  rate  of  dividend,  that  his  stock 
will  be  increasing  in  value  and  that  he  will  be 
helping  to  build  up  a  Company  that  will  enable 
him  to  get  more  for  his  grain  and  to  purchase 
many  of  the  necessities  of  life  at  a  lower  cost. 


THE  TERMS  ON  WHICH  THE 

STOCK  IS  SOLD 

The  shares  are  at  present  being  offered  at 
$30.00  each,  par  value  being  $25.00.  Owing 
to  the  increase  of  the  Company's  reserve  fund 
and  other  assets,  the  shareholders  decided  to 
advance  the  price  of  the  stock  from  $25.00 
to  $30.00  per  share,  the  new  price  to  take  effect 
on  August  1st,  1911.  Money  is  being  added 
to  the  reserve  fund  every  year  and  it  is  expected 
that  the  price  of  the  stock  will  be  further  in- 
creased from  time  to  time  as  the  financial  stand- 
ing  of   the    Company    will    warrant. 

The  terms  of  payment  per  share  are  as 
follows: — $6.00  down  or  shortly  after  time  of 
application,  $12.00  in  six  months,  and  the 
|  balance,  $12.00,  three  months  later.  The 
I  first  and  second  or  all  three  payments  may 
I  be  made  at  one  time  or  any  or  all  payments 
I  may  be  deducted  from  shipments  of  grain  if 
|  so  desired. 

Dividends  on  all  money  paid  on  stock 
I  are  credited  from  the  beginning  of  the  quarter 
i  in  which  the  money  is  received,  excepting  that 
paid  in  the  last  quarter  of  the  business  year, 
|  which  will  not  commence  to  bear  dividends 
I  until  the  following  business  year.  That  is, 
I  money  paid  during  July,  August  and  September 
|  will  bear  dividends  from  July  1st  (12  months); 
I  money  paid  during  October,  November  and 
I  December  will  bear  dividends  from  October 
1  1st  (nine  months);  money  paid  during  January, 
J  February  and  March  will  bear  dividends  from 
I  January  1st  (6  months),  while  money  paid  during 
J  April,  May  and  June  will  not  commence  to  bear 
dividends  until  July  1st  of  the  following  business 
year. 

Every  farmer  requiring  application  forms 
or  wanting  special  information  on  any  point 
that  he  is  not  clear  on  can  obtain  the  same  by 
writing  to  the  Company. 

THE    GRAIN    GROWERS'    GRAIN 
COMPANY  LIMITED. 

Calgary,  Alta.  Winnipeg,  Man. 
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